An employer-based sample of over 660,000 Czech and 260,000 Slovak workers is used to estimate the benefits of education in 1995 to 1997. By 1997 education of all types had become substantially more highly rewarded in both countries than it was either under communism or in the early years of the transition. Education's value began increasing earlier and reached a higher level in the Czech Republic than in Slovakia. Findings suggest that returns to unmeasured human capital or productive characteristics have also increased. Only eight years after the fall of communism, returns to human capital were on average as large or larger than in comparable, developed market economies. 1 Wage setting in planned economies was highly centralized. Czechoslovakia had a national matrix divided according to degree and experience with a base wage set for each cell. This base wage was adjusted up or down by a multiplier that reflected favored or disfavored regions or industries.
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Introduction and Background
The collapse of communism in the late 1980s plunged the countries of Central and Eastern Europe into one of the most profound economic transformations of all time. Ten years later it is possible to begin assessing the impact of this process on basic economic phenomena. The current paper investigates levels of and changes in returns to human capital of various forms in the post-transition Czech and Slovak Republics.
Theoretically, the change from a planned to a market economy could involve either increases or decreases in measured returns to human capital. It is conventionally assumed that ideological considerations under communism overvalued the contributions of low-skilled proletarian workers while simultaneously devaluing the contributions of well-educated intellectuals, thereby producing lower rates of return to education than would typically be found in market economies. 1 This assumption suggests that the economic transformation of the past decade should result in increasing returns to education. On the other hand, it is possible that skills learned under communism may not be applicable in a market economy.
Returns to experience may, therefore, fall during the transition, as may returns to schooling for those who completed their education prior to the economic transition.
Several studies have investigated changes in measured returns to education and other forms of human capital between the final years of communism system and the early years of market economies in various Central and Eastern European countries. 2 These studies are summarized in Svejnar (1998) . In general, results have indicated that returns to education 2 increased during the transition, with a greater increase accruing to men, probably reflecting the fact that under communism returns to education were traditionally higher for women. Some studies also found evidence that returns to experience obtained under communism fell during the transition.
Two studies have investigated changes in returns to human capital between communist and post-communist eras in the Czech and Slovak Republics. Chase (1997) reports that returns to a year of education increased from 2.4 per cent for men and 4.2 percent for women in 1984 to 5.2 percent for men and 5.8 percent for women in 1993 in the Czech Republic. In the Slovak Republic, returns to a year of education increased from 2.8 percent to 4.9 percent for men and from 4.4 percent to 5.4 percent for women during the same period. Examining specific types of education, Chase finds increases in returns to education were particularly large for male college graduates and female graduates from academic high schools. On the other hand, no increase in returns was observed for those with post-graduate education. Flanagan (1995) analyzes only the Czech Republic and reports similar increases from 3.4 percent for men in 1988 to 4.4 percent in 1993. Unlike Chase, however, he does not find any increase in annual returns to schooling for women during this period but finds a larger increase in returns to a high school degree than a university degree and reports a reduction in returns to experience.
The current research uses an extensive new data source to investigate returns to education in the Czech and Slovak Republics between 1995 and 1997 when the economic transition had progressed for a number of years. Returns to education are substantially larger by 1997 than those reported by either Chase or Flanagan for 1993. There is also evidence of modest increases in returns to experience in the Slovak Republic, in contrast to unchanged returns to experience in the Czech Republic, during the period under study. Unfortunately, 3 Both the Czech and Slovak republics also conduct quarterly labor force surveys of individuals. Unlike in the U.S. Current Population Survey, however, these surveys do not ask about wages. Thus, wage data reported by workers is only available from micro censuses conducted every five years, the last of which was undertaken in 1993 and was used by Chase for his analysis. 4 Preliminary attempts to create a panel data set by matching individual records across years yielded too low a success rate to enable analysis. 3 differences in data structure make it impossible to determine whether returns to experience in the sample are larger or smaller than those reported by Chase and Flanagan. In addition to the increases in returns to traditional measures of human capital, the unexplained variance of log wages increased substantially between 1995 and 1997, suggesting that returns to unmeasured human capital or productive characteristics have also increased. The overall pattern of the findings suggests that restructuring of the labor market proceeded more rapidly in the Czech Republic than in Slovakia and that reforms in wage structure to reflect individual differences in productivity were slower in the public sector than among private enterprises. By the end of the period under study, only seven to eight years after the fall of communism, returns to human capital were on average as large or larger than in comparable, developed market economies.
The Data
The data were obtained from surveys of employers conducted on behalf of the Czech and Slovak ministries of labor. 3 The purpose of these surveys is to provide background information for use in tripartite negotiations on guidelines for increases in general wage levels involving the government, employer associations, and trade unions. Participating firms reported quarterly on wages and other characteristics for all workers they employed except top managers. Prior to 1998, no individual identifier was included so a panel data set could not be created from the individual quarterly data sets.
We examined the distribution of other variables for observations containing missing and reported values for education. In general there were no substantive differences except for a slightly higher propensity for education to be missing among women. 6 Of course, given the enormous sample sizes involved, almost any difference will be statistically significant using conventional tests. Throughout this paper we rely, instead, on heuristic judgement as to when a difference appears economically meaningful.
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Although collection of this data began in 1993, in the first two years small sample sizes and unrepresentative coverage may make conclusions drawn from it questionable. Analysis is therefore restricted to more recent years when coverage was generally representative of the entire economy and data collection methods were well established. The sample consists of all employees from responding firms for the first quarter of 1995, 1996, and 1997 for the Czech Republic and a randomly drawn one-in-three subsample of employees from responding firms for the third quarter of these years for the Slovak Republic. Since much of the analysis focuses on returns to education, observations that do not report education have been dropped from the sample. This criterion results in the exclusion of about 40 percent of the sample in the Czech Republic, and over 50 percent of the sample for 1995 in Slovakia, falling to about 16 percent in subsequent years. 5 In the end, the sample analyzed ranges from 3.7 to 5.9 percent of the entire Czech labor force employed in 225 firms in 1995, 281 firms in 1996 and 497 firms in 1997. Comparable figures for Slovakia are 1.9 to 3.9 percent of the labor force employed in 205, 417 and 523 firms.
As can be seen from Table 1 , the data set is reasonably representative of the full labor force with respect to gender, education, and age. It differs from the full labor force primarily with respect to industry. Observations have, therefore, been weighted by the ratio of the proportion of their industry in the each year's sample to the proportion of that industry in the economy as a whole in 1996, the middle year of the sample. Again as can be seen in Table 1, the weighted sample closely reflects the economy. 7 Although the structure of the Czech and Slovak educational systems parallels those of other countries, they differ in that a smaller proportion of secondary school students typically enroll in general secondary education while a greater proportion follow a technical route. In 1995, 16 percent of Czech and 22 percent of Slovak secondary school students were in a general program, compared with 47 percent in a typical OECD country. As a consequence, enrollments in universities are correspondingly low as well. This suggests that, in the intermediate run, returns to general secondary and university education may be higher than in a typical OECD country. 8 No data exist that would enable an estimation of the extent of this error, since neither any individual nor aggregate date source contains both degree and years of schooling. Under communism the educational
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As with most other data from transition economies, education is reported as the highest degree obtained rather than as years of schooling actually attended. The Czech and Slovak educational system provides several paths that students may follow. After eight years of primary education, students apply for various types of secondary school depending on their future career plans, with admission to over-subscribed programs rationed on the basis of exam performance. The lowest level of additional education available involves two years of vocational training. Four-year high school education is divided into three types: vocational education leading to a certification exam, specialized secondary education in professional fields such as nursing and engineering, and general secondary education in academic high schools known as gymnázia. Both specialized secondary school graduates and gymnázium graduates may continue on to university. In the Czech and Slovak Republics university education typically involves the study of a single field and lasts five years. Students desiring the most advanced degree typically continue for another three years of post-graduate study.
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As in other studies of returns to education in Central Europe, when treating education as a continuous variable, primary school graduates are assumed to have received 8 years of schooling, vocational graduates 10 years of schooling, secondary school graduates 12 years of schooling, university graduates 17 years of schooling, and those with post graduate degrees 20 years of schooling. These assumptions obviously introduce measurement error into the variable representing years of schooling. 8 As will be seen below, the impact of inferring years system was relatively rigid, so the error is likely to come mostly from those who repeat grades or change fields of study.
9 It is common in the Czech and Slovak Republics for employers to pay 13 th and 14 th month salaries as bonuses in June and December. In calculating the average hourly wage these payments are spread over the following two quarters if the employer pays two extra salaries and over the following four quarters if the employer pays only one extra salary. The average hourly wage excludes sick pay, severance pay, profit sharing, and payments in kind or subsidies to commuting or to other consumption. 10 In contrast to the primary variable of interest, education, observations where values of the control variables are missing are retained in the estimation, but a dummy variable is included in each regression and set equal to one when a given type of data is missing. The fraction of observations with missing values for 6 of schooling from degree obtained on estimates of the return to education may be substantial.
The data available do not contain reliable measures of actual work experience. Given that they also do not contain reliable measures of actual years of education, it seems to make little sense to calculate potential work experience. Indications of returns to experience are instead obtained by examining coefficients on age. This decision was reinforced by the fact that the Slovak data reported age only in discrete categories rather than in continuous years.
The dependent variable in all analyses is the logarithm of hourly wage. Each quarter, employers in the Czech and Slovak Republics are legally required to calculate for each worker an average hourly wage, defined as total cash compensation including bonuses and other special payments 9 divided by total hours worked for that quarter. This calculated average wage is used for calculating sickness and unemployment benefits and is reported in the data set used for the current research.
Returns to Education
Results are taken from a basic Mincerian wage equation relating the log of wages to a set of dummy variables for the highest degree obtained (with primary school as the reference group). The control variables included the respondents' gender, age, industry of employment, region, a quadratic in firm size and the employer's ownership type.
other variables was much lower than for education, typically 5 percent or less (except for ownership for the Czech Republic in 1996 which was about 25 percent). In addition, examination of the data strongly suggests that one firm in Slovakia misclassified the educational level of a number of its workers in 1995. Observations with this apparent coding error have been purged from results by including a dummy variable equal to one for these observations.
11 One caveat is in order. The data collection instrument asked for highest degree obtained. Thus, it omits some education for those who enrolled in, but did not complete, a higher degree. The one exception to this generalization is for the reference group with primary education. This group not only includes those who did not complete secondary school, but also those who did not complete primary school (there being no category for "none" with respect to highest degree). This is not likely to be an oversight but, instead, to reflect the very low proportion of Czech and Slovak workers who do not have at least a primary education (less than 0.5% according to recent labor force surveys). 12 In order to be consistent with previous work, we will in general report estimated coefficients, acknowledging where important that actual differences in returns are greater than those for coefficients.
Several results stand out in Table 2 . First, returns to education are almost uniformly higher in the Czech than in the Slovak Republic. This conclusion is reinforced when it is recalled that the data for the Czech Republic were collected six months earlier than those for Slovakia. Second, returns to almost all types of education increased substantially between 1995 and 1997 as can be seen in the columns reporting the ratios of coefficients in 1995 and 1997. Third, the estimated returns to education for 1995 are substantially higher than those reported by Chase and Flanagan for two years earlier. This increase in the value of education 13 To simplify a long and generally arcane discussion, Marxist theory, following Adam Smith, divided labor into "productive" and "unproductive" categories. As a first approximation, productive labor was involved in direct production of physical commodities while unproductive labor was engaged in services and administration. Thus, communist national income accounts typically focused on "net material product" or the total value of physical commodities produced. Obviously, more highly educated workers and workers with a general rather than technical education were more likely to have been involved in unproductive and, therefore, undervalued labor.
14 In 1992, for example, 61 percent of those who entered university came from a gymnázium and 32 percent from a special secondary (technical) school. The remaining 7 percent came from various other sources. 8 is especially notable for general secondary education, the type of schooling that was most likely to be undervalued when compared to vocational and technical education in the wage structure inherited from central planners at the beginning of the transition. 13 Although it appears that the return to holding a university degree also increased substantially between 1995 and 1997, there may not have actually been any in the value of going to university for most graduates. To understand this point it is helpful to recall that most university graduates in the Czech and Slovak Republics first complete general secondary education 14 where, as can be seen in Table 2 , there have been particularly large increases in return. Thus, the greater earnings of university graduates when compared with primary school graduates can be decomposed into the difference between general secondary school graduates and primary school graduates, and the difference between university graduates and general secondary school graduates. Once these increases in the value of general secondary education are taken into account, there was no change in the apparent value of a university degree beyond that of an academic high school degree between 1995 and 1997 in either republic.
It is natural to ask how the returns to education during the latter part of the 1990's compare with those earlier in the transition. Unfortunately, reliable data from the source used for this paper do not exist prior to 1995. The current results can, however, be compared with those obtained by Chase for earlier years. In making this comparison, several caveats are in 15 The most common form of creating private ownership in the Czech Republic involved voucher privatization. Shares from the first wave of this scheme were not distributed to their final owners until the middle of 1993, while those from the second wave were not distributed until early 1995. Slovakia participated in the first but not the second wave of voucher privatization and has generally been slower to privatize firms not included in the first wave. 16 In this context it must be recalled that prior to 1993 the Czech Republic and Slovakia were joined in a single state with a single set of governmental policies. It is therefore likely that the early stages of the 9 order. First, Chase estimates a somewhat different specification, using actual experience rather than age and omitting firm size. Second, he divides educational attainment into slightly different categories, thereby limiting the degrees for which direct comparisons can be made.
Finally, in his published work Chase reports separate results for men and women. Since his estimated coefficients for the two sexes do not in general diverge substantially, results from the current estimation are compared in Table 3 to a weighted average of the male and female results reported by Chase for the three major educational groups where his study and the current research used roughly comparable definitions. In Table 3 we report the approximate returns to holding specific degrees rather than the raw coefficients from log wage equations.
In both republics returns to education in 1995 and 1997 have clearly increased over the two years earlier reported by Chase. In addition, the rate of increase in returns to education appears to have accelerated, particularly in the Czech Republic. Given the necessary delay required for planning and implementing privatization of state-owned firms, most large firms in the Czech and Slovak Republics were not effectively in private hands until several years after the transition began.
15 Thus, it is not surprising that labor market restructuring was also slow in getting under way.
Once restructuring began, it proceeded at a different pace in the two countries, a difference apparent in the results. Chase reports roughly equivalent increases in returns to various degrees between 1984 in 1993 in both the Czech and Slovak Republics, resulting in approximately equal returns to each level of education in the two republics in 1993. 16 In the transition from communism were more closely parallel across the two countries than developments since their split on January 1, 1993.
10 years since 1993, however, rates of return to education increased substantially more rapidly in the Czech Republic than in Slovakia, resulting by 1997 in the generally higher value of human capital for the Czech Republic seen in Table 2 .
The second panel of Table 2 reports estimated returns to each additional year of schooling when the respondent's years of schooling are inferred from his or her highest degree completed. 17 Once again, the apparent returns to education of 6.5 to 9.0 percent per year are significantly greater than the 4.8 to 5.2 percent per year reported by either Chase or Flanagan for two years earlier. Returns to years of schooling measured in this way also apparently increased substantially between 1995 and 1997 in both the Czech and Slovak Republics.
As discussed above, however, estimates of returns to education measured using years of schooling inferred from highest degree achieved are likely to create measurement error problems, a factor not taken into consideration by previous studies of returns to education in post-communist countries. As an indication of the potential magnitude of this problem, the second panel of Table 2 also reports estimated returns to each year of schooling from an instrumental variables (IV) estimation where the first-stage equation includes one-digit occupational dummies as instruments for years of education. 18 The effect of changing from OLS to IV estimates is to substantially increase apparent returns to education. Interestingly, 20 While it appears that increases in the value of education were greater for men than for women in the Slovak Republic, unlike in previous studies, there is no evidence in the current data that increases in education's value differs significantly between the sexes in the Czech Republic. Indeed, where there are differences, they apparently favor, women especially with respect to vocational training followed by an examination.
Estimates of the value of education for various age groups are presented in Table 5 .
As is usually found, the difference in earnings between those with only a primary school education and those with higher levels of education increases as workers age. In addition, the coefficients on each type of degree generally increase for all age groups in both republics 21 Cooperatives and firms with mixed ownership structures are not analyzed independently since their behavioral incentives are unclear. Ownership structure is determined by holding 50 percent or more of a firm's equity. If no type of owner has a majority, then the firm is classified as having a mixed ownership structure. The only exception is in the case of formal joint ventures between local and foreign firms, which were classified as foreign by definition. 12 between 1995 and 1997. This finding strongly suggests that skills learned in school during the communist period has not been significantly devalued by the shift to a market economy. In the Slovak Republic the increase for each type of degree is roughly equal for all age groups.
Indeed, if there are substantial differences, they are in the direction of greater increases in rewards for older workers with vocational training or general secondary training. In the Czech Republic, however, younger workers with secondary school training are clearly benefitting most from the economic transition in the years between 1995 and 1997. One logical explanation for this difference would be if industrial restructuring has proceeded further in the Czech Republic than in Slovakia.
Examination of coefficients for various age groups in the Czech Republic helps to clarify one paradox evident in Table 2 . Taken as a whole, returns to post-graduate education fell between 1995 and 1997. When examined for individual age groups, however, this overall decline masks a more divergent pattern. Returns to post-graduate education increased between 1995 and 1997 among the youngest age group 20 to 29 years old after dipping in 1996, while they fell uniformly among middle-aged workers between 30 to 49 years old.
Middle-aged workers with advanced degrees are likely to be practitioners in areas such as medicine and education where salaries have been severely restricted by budgetary pressures in the state sector. Younger workers with post-graduate degrees are likely to have chosen fields of study after 1989 in response to the demands of a market economy.
Education coefficients for workers in firms with private, foreign and state ownership are shown in Table 6 . 21 Here a clear pattern emerges. In general, the largest increases in the 22 In 1996, except for primary school graduates, who had an unemployment rate of about 10 percent, unemployment rates for other educational groups in the Czech Republic year were less than 3.3 percent for all educational groups and fell to as low as 0.5 percent for university graduates. 23 Foreign firms in the Czech Republic present a somewhat mixed pattern. We do not know how to interpret these results given that firms with foreign ownership tended to be highly bimodal, either being wellperforming green-field investments or among the worst formerly state owned firms which were privatized to foreign buyers because they needed large injections of capital for restructuring. In Slovakia, which made less extensive use of voucher privatization, foreign ownership is not only more common, it spreads across a wider divergence of firms.
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value of education between 1995 and 1997 occurred for private-sector workers in Slovakia, followed by state-sector workers in the Czech Republic and employees of foreign firms in Slovakia. In contrast, however, little if any increase occurred for many types of workers employed by private-sector Czech or state-owned Slovak firms, while increases for workers in these sectors who did have a greater return to their degree in 1997 than in 1995 were relatively modest.
This suggests that reform in the wage structure in these two economies followed a well-defined sequence. Wages apparently were adjusted most rapidly among private-sector Czech firms, so that by 1995 the structure of wages in these firms already reflected differences in market valuation of various workers' productivity. Thus, in the initial year under study, returns to every degree were highest among workers in private-sector firms in the Czech Republic. Given the Czech Republic's unusually low unemployment rate among transition (or, indeed, among all European) economies, 22 there was strong pressure on state-owned firms to revise their wage structure to conform to the higher wages available to more skilled workers in the private sector. Thus, by 1997 state-owned firms had closed much of the gap between their employees' wages and those of workers in the private sector.
Reforms apparently proceeded at a much slower pace in Slovakia, however, so that even by 1997 the structure of wages among private or foreign firms there did not exhibit as large a return to human capital as among private-sector Czech firms. 23 Finally, given the 24 Slovak unemployment rates for 1996 were as high 28 percent for primary school graduates and ranged from 11.2 to 13.6 percent for all other workers except those with specialized secondary and university education where they were 7.9 and 3.0 percent respectively 25 This sequencing of labor market restructuring can also be seen by comparing the returns to education between each country's capital city and elsewhere, results which are available on request. Once again, little evidence of increase in returns to education between 1995 and 1997 exists in Prague, where it is reasonable to speculate that rapid restructuring and extremely low unemployment rates (1.4 percent for all workers in 1996) may have resulted in wages having a market-driven structure by 1995. In other regions in the Czech Republic and in all of Slovakia, where restructuring may be presumed to have been slower, returns to education increased throughout this period. 14 relative lack of reform and higher unemployment rates in Slovakia, 24 there appears to have been little upward pressure on wages for more skilled workers in state-sector firms in recent years and, consequently, little change in returns to education for these workers between 1995 and 1997.
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Returns to Experience Table 7 shows the earnings of workers of various ages relative to those less than 20 years old. Given that labor force participation rates for both men and women were extremely high in communist Czechoslovakia prior to 1989, the pattern of increases in earnings with age should provide a reasonable approximation of the value of experience. Here, there is a strong difference in the pattern of results between the Czech and Slovak Republics. In 1995, coefficients on age were higher in the Czech Republic than those in Slovakia for every age category except the oldest. By 1997 this gap had closed and returns to age were slightly higher for most age groups in Slovakia.
Even more striking is the fact that while the returns to every age category increased substantially in Slovakia, returns to age fell slightly for all but the youngest age group in the Czech Republic. This difference suggests that experience-related human capital acquired under communism lost some of its value in the Czech Republic but increased in value in 26 These results are not reported but are available from the authors on request.
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Slovakia. Once again this pattern is likely to be due to more rapid and extensive restructuring in the Czech Republic, as well as perhaps to a greater persistence of administrative wage structures in Slovakia.
Returns to experience also differed across sectors. In all years they were higher at every age and grew more rapidly with age in the state sector than the private sector in both republics, not a surprising result if administrative wage systems using experience as an input were more likely to be retained in state enterprises. 26 Between 1995 and 1997 returns to experience rose among private-sector firms while falling in state-sector firms in the Czech Republic. They remained relatively constant in private-sector firms but increased slightly in state firms in Slovakia.
Returns to Unmeasured Human Capital
Overall, the variance of log wages increased substantially in both countries between 1995 and 1997. In addition, the variance in log wages was higher in the Czech Republic than in Slovakia for each year, suggesting a more flexible wage structure in the economy where transition had progressed further. This result can be seen in Table 8 , which also shows the percentage of the variance in log wages that can be explained by the estimated wage equation.
Several results stand out in this table in addition to the increase in overall dispersion of wages.
In neither country does the ability to explain the variation in wages increase over time.
Indeed, for the Czech Republic, the explanatory power of the Mincerian wage regression actually falls between 1995 and 1997.
The increasing importance of education as a determinant of wages discussed above can be seen clearly in the third row of Table 8 , which shows the percentage of the variance in log 27 The alternative possibility is that there was an increase in the variance of unmeasured nonindividual characteristics that influence wages (such as local unemployment rates). Economic conditions in the Czech and Slovak Republics were very stable in the period under study, however, making this possible explanation unlikely.
16
wages explained by a regression that includes only the highest educational degree completed.
In both countries, even though the full regression does not explain a greater proportion of the variance in log wages over time, education alone has substantially more predictive power in 1997 than it did in 1995.
The fact that the full equation is not able to explain more of the variance in log wages in 1997 than in 1995, coupled with the large overall increase in that variance means that a significant increase in the unexplained variance in log wages also exists between these two years, as shown in the final row of Table 8 . The logical conclusion is that in addition to the increase in returns to measured human capital, especially schooling, there has also been an increase in returns to unmeasured individual characteristics, most probably unmeasured human capital and innate ability.
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Summary and Conclusions
Overall there has been a substantial increase in returns to human capital during the transition from communism to a market economy in the Czech and Slovak Republics. The difference between the earnings of those with a primary school education and those with most types of education generally increased substantially between 1995 and 1997. By 1997 the earnings advantage accruing to most degrees was from two to three times larger than it had been in 1984 under communism. There is evidence that the rate of growth in returns to education accelerated as the transition progressed, but that by 1997 it may have slowed or even halted in areas where restructuring began earlier and had progressed further, such as 28 U.K. figures are for men with 20 years of experience, all others are for all males except Germany where women are also included. Results calculated from country studies by various authors in Freeman and Katz (1995) . Increases in returns to education have occurred for almost every subgroup analyzed, although they have generally been greater in the Czech Republic than in Slovakia, in the private sector than in the public sector, and among younger workers. Rates of increase have 18 been approximately equal for men and women.
Findings suggest that there have also been significant increases in the returns to unmeasured productive characteristics although not in returns to experience, at least as proxied by age. This latter result implies that, although experience acquired under communism has not lost value as potentially indicated in some previous research, in contrast to education it has not become significantly more valuable either.
Perhaps the most striking finding is the rapidity with which returns to education have adapted to the structure of a market economy. By 1997, a mere seven years after the fall of communism and six years after the start of economic reforms in the Czech and Slovak Republics, changes in the wage structure have been so massive that human capital acquired in school, even under central planning, was far more richly rewarded than previously. Indeed, in much less than a decade, labor market restructuring provided workers with returns on human capital that were at least as great as in long-established market economies. 1984 1993 1995 1997 1984 1993 1995 1997 General 
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